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分析的理论，并详细介绍了 Cox 比例风险模型。 
第三章是研究设计，主要介绍了样本选取、财务预警指标体系的建立、实证
过程中 Logistic 模型与 Cox 比例风险模型的建立步骤。 
第四章是实证研究，首先运用因子分析处理财务变量，之后分别建立了困境
























With the deep reform of the market economy system and the rapid development of 
the capital market in our country, the complexity and uncertainty in the economic 
field becomes increasingly evident, and it comes to be widespread that financial 
distress occurs. So the study on financial distress，especially on the early-warning of 
financial distress appears to be very important. 
Most of previous studies have concerned with the establishment of early-warning 
models of financial distress based on only single-period and static financial ratios, 
while ignoring the fact that firms’s situations change all the time.Survival analysis is 
the most popular area in the present international field of financial risk analying, where 
the survival time works as a research variable.By doing empirical research using 
financial data of Chinese listed companies,this paper establishs Logistic regression 
models and Cox proportional hazards model, refines out facors which can effectively 
identify the financial distress,and compares the differences in the efficiency of 
financial variables and the early-warning accrracy between the two models.This paper 
consists of five following chapters: 
The First, Introduction. Here this paper introduces the background and the 
significance of the study, discusses the concept of financial distress, and reviews the 
important literatures on this problem.Also, the main contents and innovations are 
introduced in this chapter. 
The Second, The introduction of study methodology.This section introduces the 
factor analysis, Logistic regression analysis and the theory of survival analysis, 
especially discusses the details of the Cox proportional hazards model. 
The Third, The research design.This section introduces the sample selection, the 
variables of the financial early-warning indicator system, and the steps of Logistic 
regression model and Cox proportional hazards model. 
The Forth, The empirical study. First, deal with the financial variables using factor 















the financial distress occurred and Cox proportional hazards model,and compare the 
forecast results between the static and dynamic models. 
The last section makes out the main conclusions of this study, summarizes the 
limitations of the paper and suggests the future study. 
The empirical results show that, profitability, cash flow, total assets and current 
assets management efficiency are robust financial variables on early warning of 
financial distress; Compared with Logistic models, Cox proportional hazards model 
covers more variables, and has a characteristic of stability and sustainability in 
long-term early warning. 
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第一章  绪论 
1 
第一章  绪论 
1.1 研究背景及意义 
1.1.1 研究背景 
20 世纪 90 年代初，我国成立了上海证券交易所和深圳证券交易所。这在很
大程度上解决了市场经济高速发展中我国企业面临的资本供需不平衡的问题。广
大企业通过上市募集到发展资金得以扩大经营，投资者也找到闲置资金的投资机
会得以获得更高的投资收益。经过二十几年的发展，截止 2010 年 3 月 31 日，我
国上市公司的数量已经扩展到 1807 家，上市股票总数 1893 支，其中 A 股上市











来自上市公司方面的市场风险，于 1998 年 3 月 16 日正式公布了《上市公司状况
异常期间的特别处理》的规定：如发生财务状况异常和发生其他异常状况导致投
资者对该公司的前景难以判定，可能发生损害投资者利益的情形时，交易所将对
该上市公司实行特别处理（Special Treatment，简称 ST）。自 1998 年 4 月 27 日
辽物资（000511）成为第一家被特别处理的上市公司以来，“ST”家族的成员在
逐年上升。Wind 金融资讯数据显示，截止 2010 年 3 月 31 日我国沪深两市被特
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2 
别处理的上市公司已经达到 526 家。 
上市公司遭到特别处理之后，不但 ST 公司本身承受巨大压力，要在证监会
的严格监控下努力改善生产经营状况，清理不良资产，注入优质资产，从而走上




我国上市公司中被 ST 的公司在亏损前 2 年的平均资产总额为 12.5 亿元，在被
ST 年度平均资产总额缩为 8.4 亿元，资产减值 32.48%；ST 公司在亏损前 2 年的






































































































































































































































































试和似然分析对 1954-1964 年间 79 家失败企业和配对的 79 家非失败企业的 30
个财务变量进行研究，发现预测能力最强的变量是营运资金流/债务总额。 
Zmijewski(1983)
[19]从 100 多个变量中选出了 75 个并分为十类，对 1972-1978
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